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B //_Jvf‘fﬂnrket Report for the week ending 19tk November, 1954.
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o After asterdily advnrmaing eIl the wesk Singepore has broken
ahs rply to_ds{, following an easire tendency in fondon and New York
Jeaterday. We still adhere to our opinion, sxpressed miny times

efore, howsver, that tin 1s ressonmbly priged around preaent levels
and 1s likely to remain around these velues with compuretivsly minor
fluntuations,

_ There hes been more movament recently.‘ due largely to the
operstions of the New York dealers in "switah sterling” trensagtions

. via Burape, They appesr to have been using the London market for

o rhedging purposes, though the sdvance over the leat few days oan be

_ lttributod‘..f: an Argentine order for BOO tons, Whigh has now been
taken by & New York dealer. As soon as ths enquiry reashed the
market, there was buying in antisipation, and this pushed priges up.
- The reagtion started in New York yesterday, when after buying earlier
in the dry, dealers cume cut arg ssllers and the market gloaed weak,

Continental demand eontirmes at &« stesdy rete snd we see no
retson to anticipate any serious breek in priage for the time being,

Shipments from Malinys during the lst half November totalled
£180 tons, of which 1185 tons went to U.X, end Continent, ageinst

only 886 tons to America., This in itself ias sufficient evidence of
the ingressing currency manipulaticns, P
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| Jariket Report for week ending 12th November, 1954,

The drift to lower prices contimmed earlier in the week,
. gnlnimting in & sherp breek in 3ingapore of some £10 per ton on
(- “ednesday. This resection wes long overdue and was brought about
largely gv porsistent price outting in New York, possibly 1;'1 sonneation
! wit)?curroncy mealpulations, whieh in turn encoureged some "bear"
;. selling in London. The fl).i, however, was not so severe in London,
' and {ndeed New York is by far the cheapest merkot at the present time,
.. and Londgn the moat expensive.

‘ Ag usually hapnens at times like these, the fall wes over-
; donse. There was & rogovery yesterday, which has been gontinued todey
" 4n Singepore. Thers was improved demand on the fell, and any really

msks inad tresl in values seems unlikely »% present.

Thers 13 much talk of surplus production in the pressad
elsewhere, whiash oan be misleading. Vhilst all agree thnt if
roduetion is maintainedat its preasnt level, and the fmeriern long
got‘m eontreete with producers are songluded, together with rll
rehases for the U.3.A. stonkpile, then thers will be 8 hesvy surplus,
. But, this cannct posaibly rome about before next largh, until when
,.momething like 50X of Indonesirn and "clivian produstion is going vo
‘Ameriea, and does not come into the markst for saleat all, True,
_~Mmleysn production is up & little, but not enough to have any me jor
“offeet on the aeurrent position, Yhere 15 this much talked of smrplust
Stoeks in London, New York, snd at smeltars are no more than mormel
in eny market and how, 1f there is & surplus, can a backwardation be
mirtainsd in London and & premium of fully B per 1lb. prevail in
Bow Yerk for "spot” tin?

o FPurthermore it seems unlikely that /merinsn esonsumers cen

be povered far ahead, During recent weeis some tinplate mnkers heve

. bsught spprecisbls tonmges of "spot” tin - a thing they never

o myram)ly do, and gertainly would not do 4F their s tocks were sdejuete.

: Aaase) demand teo 13 well mintained snd re still fool tet $in
“: prdok YEIY ba w17k Tied dreund present lsvels, with somp retively

omimoy fluetnatisng, for sams months yet. o | -
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Market Report for the week ending Sth November, 1954,
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With consumeras tuying little beyond their immediate
requirements, and dsalers reluctent to add to their stocks, prices
have drifted lower. The easier tendency has been most pronounced
in Wew York, whers yslues have been quoted daily well below
Sinrporo parity. 4rmding there has been confined almost entirely
to demlers, with gonsumera showing little interest. The tinplaters
appatently have boen out of the mariret, exsept, surprisingly
snough, for a moderateé buainess in spo‘. and nearby earlier inthe
week, It would seem that inventories heve besn reduced considersbly
over recent montha, and there my be more enquiry before the end of
the year,

We have found a steady Continental demend, at fair prices,
well above values cbtainable in America for ejuivalent deliveries.

Seles in Jingapore are thought to be well up to aversge,
and it haa bean possible recently to sell Standsrd Tin on the
London bMetsl Exa‘ﬁ&n@o at only a smell discount on the oost of
aotually delivering Streits. Sush a relatlionship between the two
markets has praviously been umisual and gives rise to the question
as to whether Siraits is too low or Standard too high in prige.

In so migh as eals of 3traits T4n invariably represents & trens-
aption in physical metal, whereas one in Standard may be & hedging
or speculrtive operation, 1t is probably more likely that Standard
Pin 1s too high, end nrzhudglmnt i{n relative values i3 more
Aikely to cmm%e from the London Metal Exghange than from Singapore.

' Ogtober | Sep teaber Augnet

U.Sshe 3848 3901 8570
¥.K. T4 897 182
- Burepe. 809 1838 1088

- Other ‘ '
Degtinstions. 1888 1ece iige
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Market Report for the wesk ending 29th October, 1984,

" The merket remsins dull and featureless., Comparatively
smll day to day fluctuations contime, but there is no definite
- trend. pplies appear to be adequate, thon?: not excessive and
dealers are mostly oarrying modest stocks. 1t seems unlikely that,
we shall see any major movement before the end of the year, when
 the Internstiomal Tin Council 1s dus to hold 1ts first meeting.
"Unless & gontrol scheme oan be put into effeet qniok)..z. there my
be 8 period in the New Year after the Indonesian/U.8.A, gcontrest
sxpires, when & heavy weight of tin will be ocverhanging the mrket,

=t bis remains to be seen. .

i " Donsimers at present are holding off, They buy a little
.~ on any fall in price, but are relustant to follow an advance.
. "f" e T & ‘. . PR . B . . . . .

—

~_ The U.X, dook strike has not so far interfered with
mapplies for homs consuiption, as presumbly the smelters have
 sdequete stooks at thelr works. Exportsof 1sh tin are held up,
however, and this haj§ stimuleted scme interest from the Continsnt
- in afloat parcels of Streits Tin, snd to some extent secounts for
. the sontimied steadiness in Singapore.
Lo Lo CoE ke -
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Market Report for the week ending 22nd Optober, 1954.
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There have been no signirioant dovolomnta in the tin
market this week, and priges have sontimued to fluctuate within
mrrow limits.

~ An eesier tondency in New York on Tuesday was followed
By & break in Jngapore the next day of 50/- ipber ton, but at this
lsvel Continental buyers came in, sellers in New York were
‘reluctant and velues quigkly resovered. Yuotations for Streits
Tin in the Amerigsn market are now consistently below world parity,
ard there oan be no doubt that gurrency manipulations via the .
Continent of Europe make this possible. Such transactions are
sontrary to Exchange Control regulations and therefore not to be
considered by the regular Straits shippers. Indeed, the shippers
&re not ssllers at these cut prices - only New York deel ers. This
is a situation we have seen before anmd one that is bound to reour
whenever the margin between trensfereble sterling and the offigial
rate 18 sufficiently attregtive.

e A truck strike in New York, which threatened to interrupt
deliveries of metal, has now bteen u%tlod. A ;A premium on spot
over Jamuary delivery persistas, however, o :

Cn ~In London too we have & beckwardation sgein where s few
days ago it looked as if & contango would develop. Yesterday there
m:m demsnd for "gash" tin from en influentisl ‘buyer, encours ged
- poe ¥y the dock strike in the U.X,

Consumsrs have bought a 1little this week, partisularly at
eény sign of weakness. They are relustant to fsllow an advanse
and for this reason, wlues are likely to hold sround present ionll
with comparatively small fluectuation from day to day.

Bhipments from Malays during the lst half of Ogtober were
ag ranen_s- B .

UKo verescere 97 ‘tons
U.Sdkog..-...clﬂso tons
&xmpo essssee 373 tons
Qther

. destimtions., 862 tons
B2 tons
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L Market Report for week ending 15th Oatober, 1954,
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Tin is the most noflooted of metals. There is little move~
‘ment 4in .gnco to attregt deslers, wvhose main interest at the present
time is in ecpfﬂ'. lead and sins. Consumers too are holding off,
presumabdly hoping for lower prices. The market, in consequence,
sontimes to fluctuate within marrow limits. )

Wo still see ho reason, however, to alter the opinion,
ressed in earlier reports, that fundamentally the market is sound,
and we ofn see NO appreciable fall in values at least for the
rem inder of this year. W%What may happen in 19085, when R.P.0.'s long
term contregts with producers are completed is another mtter. o
many developmenta could take place in the interwal that any forecsst
would be of little wvalue. We venture to suggest, however, that the
surplus production may not be as great as some have predicted, and
gould be largely absorbed by the Puffer Stoeck, assuming the
Intermtionel Agreement is brought into effect early in 19055, .in
which osse no burdensome surplus would overhang the merket next year.
Another important factor on which we have no relisble information
1s the future of the Texas smelter. It seems to us by no means
xortu.n thet production there will cease next yeer, ould the
merioan Government deoide that it be kept in operation for stretegle
reasons, ores will presumebly be acquired under similar arrangenments
to those already in foroe with Bolivia and Indonesis, and the metal
produged "insulated" with stockpile meterisl, as at present.

All this is, of course, pures conjecture, at this stege, but
assumi there is no major setbagk in world trede and indust - and
indications if anything are to the contrery - then, there would seem
te be no reason to antipgipste any major full in tin for some months
to come - indeed a hiﬁor’;ovoll!o‘nl not b surprising.

- In London this week, moderate selling has been well absorbed.
There is & smell bagkwardation from 10/- to £1 for 3 months, but
oto;l.u in warehouse are adequate and thé dock strike has ned no effect
so far,

The Singapore market remsins remarkably steady. To the st
of our kmwlodg, shles were up to sverage and the smelters have no
difficulty in disposing of their daily intake.

Prices quoted in New York are below Eastern parity and it
is possible that trensagtions in transferable sterling via the
Continsnt are responsible. There is a difference in the trensferabdle
and officisl retes of over 6 points, at which mergin sush operstions
are obviously sttractive. Forward deliveries have in the main been
neglected, although we have found consumers showing interest below
93 4 per ib. (equivalent to say £737 Cif European ports). There is

8 sk a8pofody) e Al - of
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y still have some
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Market Report for week ending 8th OJctober, 1954,
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o ~ The U,K, Smelters 'appear to have 'finiahed selling for the
time being, against recent ore inteke, and London has lmproved to
some extent, though posaibly not as mich as 4t was thought it might.

The Bast broke sharply last week end, and thoupgh it has.
singe recovered, consumers have shown 1little intereat., Dealers

oannet sontimue adding to their stoscks indefinitely, and for this

reason, no advance can be sustained, until co nsumers start buying.
On the other hand, we ocan ses no real fall in values for the time
being. On any decline, dealers are ready buyers, and consumers too
begin to show interest. We doubt if they ean be coversd far ahead
and therefore ocannot see any marked change in values in the

. dmmediate future. Assuming there are no other cutside conflisting

developments, uncertain mirkets seem 1ikely to contime, fluctuating
within comparatively narrow limits ardund present levels,

A sudden dogk strike in New York earlier in the week was

quickly settled, The premium on spot rose to nearly 2 £ pprlbat

one time, but there was little business done, and w lues soon

© peturned to norml.

A small backwardetion has developed-again in London but

M;h too early to say whether this is likely to contimue. ere 18
- A0me du;nnd for November dates, although "sash" and Ogtols r position
Rre etsler. ' , R
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: uarket Report for the week ending lst October,1854.
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) The Tin market remsina dull, with copper stealing
most of the limelight for the tim¢ being.

. Prices have essed aterdily recerntly, end Singapore is
today £8 lower than a week agp, with a similar decline in London
velues. Persistent selling by tlie U.X. Smelters on the London
market has caused buyors, eonsumers and deslers alike, to hold off
and this of course, has had its effect in other markets. New
York, however has shown s better tone then for some time past,
and gonsumers there are begining to show more interesat.

Fundnmentally there 1 nothing wrong with Tin, and
we d0 not anticipste eny mejor bresk in prices. The immediate
trend depends upon the smelters in London. Onge they s ve
firished selling againet recent iateke of ore, some recovery
can be expected., The edditional tonnages of "sash™ and nesrby 7Tin
they have mande available has sase:. the position for October, and
there 13 mow virtually & small contahgo for 3 months. In New York,
on the other hand, demend hag gentred meinly on the eariier
deliveriez and a premium of 3¢ pe 1b. is being paid for Ootober.

Shipmenta from Malaya during September totalled 6,820 tons
as follows, compered with 5,985 tcns in Augnst and 6,613 tons in July:-

Septerber. August. July.

U.3.4, 3,901 3,570 4,173
U.K. 47¢ 162 577
Europe 1,238 1,085 507.
Othe:r deatinetions 1,207 1,168 1,556

65820 tons 5!985 toms 6!615 tona.
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